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Eurostat hat die Aufgabe, den Informa­
tionsbedarf der Kommission und aller 
am Aufbau des Binnenmarktes Beteilig­
ten mit Hilfe des europäischen statisti­
schen Systems zu decken. 
Um der Öffentlichkeit die große Menge 
an verfügbaren Daten zugänglich zu 
machen und Benutzern die Orientierung 
zu erleichtern, werden zwei Arten von 
Publikationen angeboten: Statistische 
Dokumente und Veröffentlichungen. 
Statistische Dokumente sind für den 
Fachmann konzipiert und enthalten das 
ausführliche Datenmaterial: Bezugsda­
ten, bei denen die Konzepte allgemein­
bekannt, standardisiert und wissen­
schaftlich fundiert sind. Diese Daten 
werden in einer sehr tiefen Gliederung 
dargeboten. Die Statistischen Doku­
mente wenden sich an Fachleute, die in 
der Lage sind, selbständig die benötig­
ten Daten aus der Fülle des dargebote­
nen Materials auszuwählen. Diese Daten 
sind in gedruckter Form und/oder auf 
Diskette, Magnetband, CD­ROM verfüg­
bar. Statistische Dokumente unterschei­
den sich auch optisch von anderen Ver­
öffentlichungen durch den mit einer stili­
sierten Graphik versehenen weißen 
Einband. 
Die zweite Publikationsart, die Veröffent­
lichungen, wenden sich an eine ganz 
bestimmte Zielgruppe, wie zum Beispiel 
an den Bildungsbereich oder an Ent­
scheidungsträger in Politik und Verwal­
tung. Sie enthalten ausgewählte und auf 
die Bedürfnisse einer Zielgruppe abge­
stellte und kommentierte Informationen. 
Eurostat übernimmt hier also eine Art 
Beraterrolle. 
Für einen breiteren Benutzerkreis gibt 
Eurostat Jahrbücher und periodische 
Veröffentlichungen heraus. Diese enthal­
ten statistische Ergebnisse für eine erste 
Analyse sowie Hinweise auf weiteres 
Datenmaterial für vertiefende Untersu­
chungen. Diese Veröffentlichungen 
werden in gedruckter Form und in 
Datenbanken angeboten, die in Menü­
technik zugänglich sind. 
Um Benutzern die Datensuche zu 
erleichtern, hat Eurostat Themenkreise, 
d. h. eine Untergliederung nach Sachge­
bieten, eingeführt. Daneben sind sowohl 
die Statistischen Dokumente als auch 
die Veröffentlichungen in bestimmte 
Reihen, wie zum Beispiel „Jahrbücher", 
„Konjunktur", „Methoden", unterglie­
dert, um den Zugriff auf die statistischen 
informationen zu erleichtern. 
Y. Franchet 
Generaldirektor 
It is Eurostat's responsibility to use the 
European statistical system to meet the 
requirements of the Commission and all 
parties involved in the development of 
the single market. 
To ensure that the vast quantity of 
accessible data is made widely avail­
able, and to help each user make proper 
use of this information, Eurostat has set 
up two main categories of document: 
statistical documents and publications. 
The statistical document is aimed at 
specialists and provides the most com­
plete sets of data: reference data where 
the methodology is well established, 
standardized, uniform and scientific. 
These data are presented in great detail. 
The statistical document is intended for 
experts who are capable of using their 
own means to seek out what they 
require. The information is provided on 
paper and/or on diskette, magnetic tape, 
CD­ROM. The white cover sheet bears a 
stylized motif which distinguishes the 
statistical document from other publica­
tions. 
The publications proper tend to be com­
piled for a well­defined and targeted 
public, such as educational circles or 
political and administrative decision­
makers. The information in these docu­
ments is selected, sorted and annotated 
to suit the target public. In this instance, 
therefore, Eurostat works in an advisory 
capacity. 
Where the readership is wider and less 
well defined, Eurostat provides the infor­
mation required for an initial analysis, 
such as yearbooks and periodicals 
which contain data permitting more in­
depth studies. These publications are 
available on paper or in Videotext 
databases. 
To help the user focus his research, 
Eurostat has created 'themes' i.e. a sub­
ject classification. The statistical docu­
ments and publications are listed by 
series, e.g. yearbooks, short­term trends 
or methodology, in order to facilitate 
access to the statistical data. 
Y. Franchet 
Director­General 
Pour établir, évaluer ou apprécier les 
différentes politiques communautaires, 
la Commission des Communautés euro­
péennes a besoin d'informations. 
Eurostat a pour mission, à travers le 
système statistique européen, de répon­
dre aux besoins de la Commission et de 
l'ensemble des personnes impliquées 
dans le développement du marché 
unique. 
Pour mettre à la disposition de tous 
l'importante quantité de données acces­
sibles et faire en sorte que chacun 
puisse s'orienter correctement dans cet 
ensemble, deux grandes catégories de 
documents ont été créées: les docu­
ments statistiques et les publications. 
Le document statistique s'adresse aux 
spécialistes. Il fournit les données les 
plus complètes: données de référence 
où la méthodologie est bien connue, 
standardisée, normalisée et scientifique. 
Ces données sont présentées à un 
niveau très détaillé. Le document statis­
tique est destiné aux experts capables 
de rechercher, par leurs propres 
moyens, les données requises. Les 
informations sont alors disponibles sur 
papier et/ou sur disquette, bande 
magnétique, CD­ROM. La couverture 
blanche ornée d'un graphisme stylisé 
démarque le document statistique des 
autres publications. 
Les publications proprement dites peu­
vent, elles, être réalisées pour un public 
bien déterminé, ciblé, par exemple l'en­
seignement ou les décideurs politiques 
ou administratifs. Des informations 
sélectionnées, triées et commentées en 
fonction de ce public lui sont apportées. 
Eurostat joue, dès lors, le rôle de 
conseiller. 
Dans le cas d'un public plus large, moins 
défini, Eurostat procure des éléments 
nécessaires à une première analyse, les 
annuaires et les périodiques, dans les­
quels figurent les renseignements adé­
quats pour approfondir l'étude. Ces 
publications sont présentées sur papier 
ou dans des banques de données de 
type vidéotex. 
Pour aider l'utilisateur à s'orienter dans 
ses recherches, Eurostat a créé les 
thèmes, c'est­à­dire une classification 
par sujet. Les documents statistiques et 
les publications sont répertoriés par 
série — par exemple, annuaire, conjonc­
ture, méthodologie — afin de faciliter 
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Introduction 
INTRODUCTION 
EUROSTATS Statistical requirements: 
In this publication EUROSTAT has confined itself, for 1990 and 1991, to extending the statistical series 
already begun in previous publications and to describing the Member States' data processing method on direct 
investment. This will allow the reader to have a better judgement on both the quality and the difficulties in harmonizing 
the statistics. 
The rapid economic and political changes affecting the European Community (EC) and the growing interest 
in direct investment statistics have changed the Commission's, and thus EUROSTAT's statistical requirements. The 
Commission must be able to assess the financial and the economic impact of European integration and also the same 
impact on the countries or economic zones with which it has "privileged" relations. This new requirement has led to 
the introduction of a new joint EUROSTAT/OECD questionnaire on foreign direct investment flows (see definition 
below). In principle, data for 1992 should have been harmonized by means of the new questionnaire, at least as 
regards the new geographical breakdown. Reinvested profits will also be included, since their exclusion greatly restricts 
analysis (even using harmonized data) and therefore limits interest in the published figures. 
Basic information used: 
Since 1984, Unit B5 ("Balance of Payments") has held specific, detailed questionnaires on direct investment 
(cf. questionnaires in annex). This information is forwarded to EUROSTAT by the Central Banks and National 
Statistical Institutes of the members of the European Community. 
A first attempt at analysing these figures rapidly revealed a major lack of coherence in the statistics from 
national sources: comparison of corresponding bilateral flows between Member States clearly showed that the Member 
States were recording very different capital movements. These differences could not simply be attributed to the 
traditional problems encountered in the Balance of Payments, such as the monetary conversion of transactions, the 
date of recording, etc. In reality, they stemmed from the fact that the concepts employed were very different, the field 
covered by the statistics varied in size, collection methods were different, classifications were not compatible, etc. 
It was therefore necessary to come to grips with the methodological problems. Some information on 
methodology was available to EUROSTAT (in the form of the Methodologies of the Balance of Payments of some 
Member States, published by the Office for Official Publications of the European Communities); other information had 
to be obtained directly from the Member States. 
Some of the methodological divergences could be corrected but numerous others remain. Therefore the 
reader is strongly advised carefully to consult the methodological annex to this study in order to avoid errors of 
interpretation which can always arise with statistics which are not fully harmonized. 
Introduction 
Data processing method: 
-at the first stage, EUROSTAT has "raw" data, i.e. data as supplied by a Member State, either using 
Eurostat's questionnaire or in some other form specific to the Member State. 
-at the second stage, a number of adjustments are then made in order to improve the comparability of the 
figures and allow them to be added together. To that end, the Member States are asked for additional information in 
order to bring the figures better into line with the OECD benchmark definition. The resulting data are referred to as 
"harmonized", but the harmonization is far from complete. All the figures published for each Member State are 
"harmonized" and do not therefore necessarily correspond to the figures published by the Member State itself under 
the heading "direct investment". 
-since all or some of the data were not available in individual cases, it was sometimes impossible to convert 
from the national classification to the EUROSTAT classification and there were breaks in the series, we were obliged 
to "estimate" country by country the missing data. That was done as far as possible with the aid of documents relating 
specifically to the country or using averaging methods. Only the "estimated" data for the entire European Community 
(EUR12) are published here. It can happen, when it proves impossible to convert directly from the classification in 
which the raw data are forwarded to that published by EUROSTAT, that certain geographical areas in the publication 
approximate the geographical areas in the original classification, which differs somewhat from country to country. This 
occurs in very rare cases when information is available that justifies this type of estimate. The estimate is published 
with the prior agreement of the Member State concerned and this is stated on the tables themselves. As a rule, details 
are given of the adjustment and estimation methods for each Member State, but not the estimates themselves. 
Conventions adopted: 
All direct investment reported here is calculated without reinvested profits: reinvested profits are those 
profits which the board of directors of the direct investment enterprise (upon which the direct investor would normally 
sit) decides not to distribute to the shareholders but to allocate to the development of the enterprise. These are thus 
notional flows in the Balance of Payments, but are absolutely essential for assessing the profitability of investments. 
In theory, the direct investor receives income from his direct investment (recorded in the current account balance) and 
reinvests it immediately in his subsidiary or branch (this reinvestment is then recorded under the "direct investment" 
heading of the capital balance). In reality, these two inverse but absolutely identical flows do not give rise to any 
settlement, which explains the difficulty certain Member States have in identifying them. These Member States seem 
to be tending to include such profits, although they do not naturally constitute a statistic in the Balance of Payments. 
As in previous editions, therefore, reinvested profits are excluded from the statistical tables. Nevertheless, statistics 
on direct investment excluding reinvested profits do have a meaning in that they indicate the proportion of saving in 
one economy transferred to another, whereas reinvested profits are produced and used in the same economic territory. 
Such statistics can be used to detect the emergence or disappearance of new centres of activity. 
The sign convention used in this document is that of the Balance of Payments: capital flows are recorded: 
a) with a + sign if they enter the declaring economy; they may thus be investment in the declaring economy 
coming from abroad or disinvestment abroad by the declaring economy (repatriation of capital); 
b) with a - sign if they leave the declaring economy; they may be either investment abroad by the declaring 
economy or disinvestment by foreign countries in the territory of the economy in question. 
Consistency between tables is generally respected, unless otherwise indicated. However, certain tables 
are not compatible with the other data. The reasons for this are explained under each table and the reader is therefore 
asked to take particular note of the the table footnotes. 




This chapter explains in somewhat greater detail the reasons for the difficulties in summing the national 
statistics of the Member States. The concept of direct investment varies greatly from country to country, although the 
Member States are tending to move ever closer to the detailed benchmark definition of the OECD and IMF. 
Harmonisation of the concepts and methods used in the different countries is still only in its infancy and 
international comparisons (or aggregation in the case of the EC) are difficult. EUROSTAT is seeking to harmonize 
national statistics as far as possible to bring them into line with the IMF and OECD recommendations. In practice, this 
means including investment by households (very high in some countries) for countries which do not include it under 
"direct investment" and excluding all so-called direct investment flows to and from international institutions. Despite 
these efforts, very large discrepancies can still be found between the data notified by the Member States. This report 
sets out again below the OECD's detailed benchmark definition, the definitions used in each Member State and the 
main sources of discrepancies identified so far. 
I) DEFINITION OF DIRECT INVESTMENT 
The conceptual framework of the Balance of Payments restricts the conclusions that can be drawn on the 
economic importance of such capital forthe countries which supply or receive it. The effects on production, employment, 
etc. cannot be measured through Balance of Payments statistics, which record only the flows which actually "cross" 
national borders (which is not the case with reinvested profits and local loans for direct investment). The item "direct 
investment" in the Balance of Payments records only the financial flows (annual, for our purposes here) between two 
countries. There would be little point in adding these flows to determine total direct investment by one country in another. 
Nevertheless, the statistics drawn from the Balance of Payments no doubt give a fairly accurate picture of 
the increase in volume of this type of international transaction, although these flows can be artificially swollen by the 
existence of intermediate financing sources (holding companies and the like) through which they pass. 
The detailed benchmark definition of international direct investment - OECD Paris 1992 was adopted almost 
without amendment by the IMF in the Fifth edition of its Balance of Payments Manual. It may be summarised as 
follows: 
OECD definition 
1. A foreign direct investor is an individual, an incorporated or unincorporated public or private enterprise, a 
government, a group of related individuals, or a group of related incorporated and/or unincorporated enterprises which 
has a direct investment enterprise - that is, a subsidiary, associate or branch operating in a country other than the 
country(ies) of residence of the direct investor(s). 
2. A direct investment enterprise is defined as an incorporated or unincorporated enterprise in which a single 
foreign investor either controls 10% or more of the ordinary shares or voting power of an incorporated enterprise - or 
the equivalent of an unincorporated enterprise - or has an effective voice in the management of the enterprise. 
However, sometimes, the 10% limit should be treated with flexibility as other factors can also be taken into 
consideration to determine a direct investment relationship: a representation on the board of directors, participation in 
the policy-making processes, material inter-company transactions, interchange of managerial personnel, provision of 
technical information, or provision of a long-term loan with preferential interest rates. 
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3. Inward and outward direct investment statistics, to be reported on a calendar-year basis, should cover all 
directly and indirectly owned subsidiaries, associates and branches where: 
•"a subsidiary is defined as an incorporated enterprise in which the foreign investor controls directly or 
indirectly (through another subsidiary) more than half of the shareholders' voting powers or has the right to appoint or 
remove a majority of the members of this enterprise; 
-an associate is one where the direct investor and its subsidiaries control not more than 50% of the voting 
shares or have an effective voice in the management ofthat enterprise; 
-a branch is an unincorporated enterprise in the host country which can be a permanent establishment or 
office, a partnership or joint venture, real estate, immovable equipment and objects, non-financial intangible assets 
(such as patents or copyrights) directly owned by foreign investors, or mobile equipment operating within an economy 
for at least one year. " 
In addition, all construction and installation work abroad (except if the installation is carried out by employees 
of the enterprise who go abroad to do the work and this work is completed in less than one year) should be considered 
as being undertaken by a direct investment enterprise. 
4. Direct investment flows are defined as: 
"-for subsidiary and associated companies 
.the direct investor's share of the company's reinvested earnings; 
.plus the direct investor's net purchases of the company's shares and loans; 
.plus the net increase in trade and other short-term credits given by the direct investor to the company; 
-for branches 
.the increase in unremitted profits plus the net increase in funds received from the direct investor. " 
Loans and short-term balances from fellow subsidiaries and branches to foreign direct investment enter-
prises, loans by subsidiaries to their direct investors and loans guaranteed by direct investors and defaulted, as well 
as the value of goods leased by direct investors, should be included in direct investment. 
However, in the case of banks, deposits, bills and short-term loans should be excluded from direct investment. 
The OECD benchmark definition also describes direct investment stocks and profits. Although generally 




II) METHODOLOGY OF THE MEMBER STATES 
This section will be restricted to each Member State's main divergences from the OECD benchmark definition. 
We will also indicate the sources of the statistics used and the ways in which they are collected. As a reminder we 
would point out that: 
-the BLEU, Italy and Portugal state that they do not include "indirect" direct investment links, i.e. capital flows 
between companies "in the same group" but which have no direct holdings of each other's capital ("sibling" enterprises); 
•the BLEU, France, Italy and the Netherlands record direct investment flows from or to international 
institutions. These flows reflect holdings in the capital of international organisations and are recorded by the other 
Member States with capital transactions in the "officiar sector. These flows have therefore been removed and 
deducted from direct investment in order to achieve better comparability. 
Belgium-Luxembourg: 
Source of data and method of collection: 
The Banque Nationale de Belgique collects from the banking system the statistics required to compile the 
Balance of Payments for the Belgo-Luxembourg Economic Union and forwards to EUROSTAT a geographical balance 
of the various movements. 
Discrepancies with respect to the OECD benchmark definition: 
At bank level, it is the transactor who decides whether the transaction will be recorded as a direct investment 
or portfolio investment. No minimum percentage of shares in an enterprise must be held in order to qualify as a direct 
investor. However, checks may be carried out on transactions in excess of Bfrs 100 million. 
Given the nature of the collection system, the BLEU Balance of Payments does not record, either as direct 
investment or as profits from direct investment, profits not distributed and reinvested in the direct investment 
enterprise. 
Real estate transactions are under a separate heading in the capital account of the BLEU Balance of 
Payments and are therefore not included in direct investment. 
Luxembourg has a large number of holding'companies whose international transactions are recorded 
separately in the BLEU Balance of Payments. Unfortunately, of these transactions, those relating to direct investment 
are not distinguished from portfolio operations. They are also all recorded as investments (or disinvestments) coming 
from other countries: holding companies are not therefore considered to have subsidiaries abroad. As a result, it has 
not been possible to correct the data. Belgium, too, is not for the time being able to identify the nature of its SPEs' 
flows (Special Purpose Entities). Furthermore, Belgium records as direct investment abroad all the "outgoing" flows 
and not all the flows of resident direct investors. These problems could be the cause of the major discrepancies 'with 
the data of BLEU's partner countries. 
Capital flows between companies with direct investment links through commercial credits or leasing are not 
recorded as direct investment and it was therefore not possible to remove them and include them under "direct 
investment". 
The BLEU information system does not yet allow identification of the economic sector of the enterprise which 
makes or receives the direct investment. The breakdown of direct investment by sector is not known. In calculating 
the EURI 2 total by sector, the average breakdown of the rest of the Community has been used to compile the BLEU 
breakdown. The Banque de Belgique plans to reorganize its data collection system in 1995. 
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Corrections earned out on national statistics: 
-Real estate transactions have been added (except for 1984). 
-Flows with international institutions have been removed. 
-The breakdown of direct investment by sector has been entirely estimated for the calculation of the EUR 12 total. 
Denmark: 
Source of data and method of collection: 
Denmark also uses bank settlements as the source of information on movements in international direct 
investment. The statistics are published in the annual reports of Danmarks National Bank. 
Discrepancies with respect to the OECD benchmark definition: 
Denmark is far removed from the OECD definition of direct investment flows in that it does not consider any 
loan between associated companies as a direct investment, whether it is a long- or short-term loan, or a financial or 
commercial credit. Such is the case for data covering the years 1991 and before. For certain countries where details 
of the flows are known, the inclusion or exclusion of this type of flow can have significant repercussions on direct 
investment statistics, particularly in countries where there are many financial holding companies or which have many 
subsidiaries of this type abroad. In the case of Denmark, it is difficult to say to what extent this exclusion explains the 
differences between Denmark's figures and those of its partner countries; loans between associated companies are 
recorded either as "financial loans" or as "commercial loans", or as "other movements of enterprises' capital" and 
cannot be dissociated from other loans such as bank credits. The main reason advanced by Denmark for the exclusion 
is that Danish law was very variable on the subject, authorizing loans at certain times in the past and forbidding them 
at others, which led to major fluctuations in the data series on direct investment. It has not been possible to correct 
Danish statistics to eliminate this serious discrepancy. 
Reinvested profits are calculated by the Danmarks Central Bank, but the detailed figures usually published 
exclude such profits. ' 
Purchases of real estate effected for non-commercial purposes were not classified as direct investment, as 
with the case with inter-company loans up to and including 1991. 
Corrections carried out on national statistics: 
Since statistics on purchases of real estate are available, these investments were added to the figures initially 
supplied by Denmark to EUROSTAT. 
In addition, the Danish classifications are somewhat different from those used by EUROSTAT and certain 
economic sectors and geographic zones do not match up completely. It was therefore necessary to approximate in 
some cases. The missing data in the sectoral breakdown were estimated using the average EC weighting (calculated 
from the data available from the Member States) for both inward and outward flows. 
Germany: 
Source of data and method of collection: 
The Deutsche Bundesbank publishes statistics on direct investment flows in its monthly reports, as well as 
statistics on annual stocks in its April supplement each year. Resident enterprises must declare their transactions with 
other countries; the statistics are therefore collected by this means. 
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Discrepancies with respect to the OECD benchmark definition: 
The methodology employed by Germany still differs somewhat from that recommended by the OECD, 
although H is gradually being brought into line. For example, in 1990 Germany lowered from 25% to 20% the threshold 
for shares to be held in an enterprise in order for an investor to be considered as a direct investor (the OECD 
recommends a threshold of around 10%). 
Germany does not record as direct investment the flows connected with short-term credits, commercial 
credits, leasing or the balances of inter-company accounts. 
Corrections earned out on national statistics: 
The only correction made to the German statistics was, as in the case of Denmark, to add non-commercial 
real estate investment, which is no longer included in direct investment by Germany. 
For 1989, 1990 and 1991, Germany supplied EUROSTAT with additional information on the sectoral 
breakdown of direct investment flows in the services sector. The figures are now available for the financial sector, as 
well as for transport and telecommunications. When calculating the EUR 12 total, only "trade, hotels and catering" and 
"other services" were estimated in 1990 and 1991. 
The Deutsche Bundesbank also publishes statistics on reinvested profits. These figures are not included in 
the statistical tables in order to maintain comparability of data with the other Member States. 
Greece: 
Source of data and method of collection: 
The Bank of Greece is only just beginning to collect information on direct investment, which is not yet shown 
separately in the Balance of Payments. It can be found under various headings such as "capital of enterprises in 
accordance with Decree No 2687/53", "other enterprise capital" or "real estate investment", and is mixed with other 
categories of capital (for example, portfolio investment). 
Since 1987, inward direct investment in Greece has been subject to the approval of Bank of Greece or the 
Ministry of the National Economy and must therefore be declared by the enterprises in question. The use of these 
declarations for statistical purposes seems to have halted since 1990. However, notwithstanding the fact that only 
investment from abroad is recorded in this way, since Greek investment abroad is not permitted, such "authorized" 
investments are not necessarily implemented or are implemented for an amount other than that initially stated in the 
declaration. Spanish and Japanese statistics, where the two collection systems co-exist, one using bank settlements 
and the other based on administrative authorizations, show clearly that the two series are not convergent, even if they 
have parallel trends. In addition, the liquidation of foreign investment in Greece is not recorded at present. 
Discrepancies with respect to the OECD benchmark definition: 
Additional problems appear when one examines the definition of direct investment used to establish the 
series of "authorized" investments. For example, investment in real estate is classified separately; loans between 
associated companies are not considered as direct investment unless they run for five years or more; there is no 
minimum threshold for a holding in the share capital of a subsidiary to determine a direct investment between a resident 
enterprise and a non-resident enterprise. Greater priority is given to the concept of control than to that of ownership. 
There is a statistical series on real estate investment in Greece, but the geographical breakdown is not fully 
detailed. 
For calculating the EUR 12 total for 1990 and 1991, the data from the partner countries were used for both 




Source of data and method of collection: s 
Spain has two sources of data on direct investment: one is the "Balance of Payments" on a cash basis and 
one is "authorizations or verifications", which are administrative documents sent to the Ministry of the Economy and 
Trade. 
The first source allows direct investment to be broken down by country, the second additionally provides a 
breakdown by economic sector. 
The source "authorizations or verifications" may be considered to cover intended investment rather than 
actual investment. The series from this source is always higher than that from the "Balance of Payments", as sortie 
investments are not actually implemented, others are for a different amount, and others are implemented at a later 
date. Lastly, "authorizations" do not include liquidations.. 
These two series are generally published together in the Spanish Balance of Payments. 
Discrepancies with respect to the OECD benchmark definition: 
The Spanish statistics cover virtually all the transactions of enterprises linked by direct investment. In the 
case of the "Balance of Payments", such a link exists as soon as the investor (a foreign investor in a Spanish enterprise 
or a Spanish investor in a foreign enterprise) holds at least 20% of the share capital of the direct investment enterprise. 
In the case of "authorizations", the percentage required rises to 50% for a foreign investor in a Spanish enterprise, but 
remains at 20% for a Spanish investment abroad. 
Real estate investment, which is proportionally very high in Spain, is classified separately. 
The recording of direct investment flows by Spain complies with the OECD recommendations, except in the 
case of short-term credits, which are not included under this heading. 
Corrections carried out on national statistics: 
Real estate investment has been added. The Bank of Spain supplied a geographical breakdown of direct 
investment flows (excluding reinvested profits) for 1990 and 1991 in accordance with the new version of the 
EUROSTAT/OECD questionnaire, which includes real estate investment. Since the correlation between the new 
breakdown (which will come into effect for the next publication) and the current breakdown is not perfect for certain 
geographical areas, a number of approximations have had to be made. 
The breakdown by branch of the "authorizations" source was used as a basis for the percentage breakdown 
which was subsequently applied to the totals for the "Balance of Payments" source in order to have compatible figures 
for the EUR 12 total. The breakdown by sector based on the "authorizations" source is not available for 1991 and was 
therefore estimated by EUROSTAT on the basis of previous breakdowns. 
France: 
Source of data and method of collection: 
The French statistics on direct investment are published annually in the report "Balance of Payments of 
France". They are taken from returns sent by enterprises to the Ministry of Finance and the Banque de France. Since 
1987, statistics on stocks are published. 
Discrepancies with respect to the OECD benchmark definition: 
Reinvested profits are not at present recorded in the French Balance of Payments. However, the Banque de 
France estimates the reinvested profits and will shortly be providing final figures two years after the reference period. 
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In principle, a direct investor must hold a minimum of 20% of the shares in a company in order to qualify as 
a direct investor, but this criterion is applied with flexibility. From January 1993 onwards, the minimum threshold is 
10%. 
Of the other types of direct investment, the only ones to be recorded as such are long-term loans of 
non-financial companies. All loans from associated banks, all short-term credits and commercial credits between 
related enterprises are recorded under other headings of the Balance of Payments and not under direct investment. 
The inclusion of short-term loans between affiliates is currently being examined by the Banque de France. 
Corrections carried out on national statistics: 
Most of the discrepancies compared with the OECD benchmark definition cannot be corrected in the short 
term. The only correction that was made to the French statistics was therefore to remove capital movements with 
international institutions, which are usually included under "capital transactions of the official sector" by the other 
Member States. 
Ireland: 
Source of data and method of collection: 
Ireland is currently reorganizing its collection system. Direct investment flows broken down geographically 
and by sector of activity are not available for the moment. 
Discrepancies with respect to the OECD benchmark definition: 
These discrepancies cannot be discussed until the new series appears. 
Estimates earned out: 
All the data for Ireland have had to be estimated. The data from the partner countries were used to determine 
direct investment flows with the rest of the Community, the USA and Japan. For the other countries, it was assumed 
that Ireland had a geographical breakdown of investment similar to that of the rest of the Community as a whole. 
For the distribution by sector, the method previously described, i.e. the average of the European Community, 
was applied. 
Italy: 
Source of data and method of collection: 
The data collection system in Italy is changing as a result of the liberalization of foreign exchange. Previously, 
all transactions with other countries had to pass through the banking system, which sent the information to the Italian 
Foreign Exchange Office (UIC). This obligation was removed in December 1990: all agents conducting transactions 
with foreign countries are now obliged to complete declaration forms called C.V.S. "Comunicazione valutaria 
statistica", which are sent directly or via a bank to the UIC. The fact that the notifications are not mandatory no doubt 
explains the high volume of non-allocated flows found in 1991 (cf. the statistical tables for Italy). Provisional monthly 
statistical data are published in the statistical bulletin of the Italian Exchange Office. The official statistics appear in 
the Banca d'ltalia's annual report. 
In 1991, the important volume of non allocated flows can be explained by the growth of new financial activities, 
wich cannot be matched up with the sectoral breakdown of the publication. 
Discrepancies with respect to the OECD benchmark definition: 
Until 1988 all holdings in the share capital of companies not quoted on the stock exchange, as well as all 
stock-exchange transactions for amounts exceeding Lit 30 000 million or which brought a holding to over Lit 50 000 
million, were considered as a direct investment. 
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Since that date, the classification of a transaction as a direct investment depends on the transactor's replies 
concerning: 1) his long-term interest and / or his active role, 2) his holding a stake of over 20% in the share capital of 
the enterprise with which the transaction is being conducted. All holding in companies with are not quoted on the stock 
market are always considered as direct investment. Only transactions of Lit 10 million or above (Lit 20 million from 
June 1990) are reported. 
ι 
Reinvested profits are not recorded in the Italian Balance of Payments. 
Of the direct investment flows other than equity holdings, only long-term loans are recorded. 
Real estate investment is entered under another Balance of Payments heading. 
Corrections earned out on national statistics: 
Investment flows from or to international institutions have been deducted from direct investment. 
On the other hand, investment in the real estate sector has been added. 
Direct investment by banks, not all of which had been included in direct investment prior to 1988, has been 
adjusted for those years. 
Netherlands: 
Source of data and collection method: 
Data collection in the Netherlands is based on a system of mandatory declaration of foreign transactions, 
either directly or via an approved Netherlands banking establishment. 
The data are published in the annual report of the Nederiandsche Bank. Statistics also exist on amounts 
outstanding. 
Discrepancies with respect to the OECD benchmark definition: 
There is no minimum threshold for an equity holding in orderto qualify as a direct investor in the Netherlands. 
Nevertheless, in practice, a 10% threshold is used as a reference for the direct investment definition. 
Reinvested profits are calculated for statistics on investment stocks but are not included in the Balance of 
Payments. 
All other types of direct investment flows as defined by the OECD appear in the Netherlands' statistics. 
However, loans by subsidiaries to their parent company are not recorded as recommended by the OECD: 
they are considered as investments by subsidiaries and not as disinvestments by the parent company. 
The last discrepancy, but by no means the least important, are the direct investment flows of "Special 
Financial Institutions" (SFIs), which are not recorded as direct investment but under "other long-term capital". SFIs are 
subsidiaries of foreign companies established in the Netherlands for financing, distribution, invoicing purposes, etc. 
They are approximately equivalent to what are known as "Special Purpose Entities" by the OECD. Their activities 
clearly distinguish them from traditional production subsidiaries as these flows only "transit" via the Netherlands. 
Therefore they require a special treatment. The problem is that, for the partner country, transactions with SFIs can be 
processed with other direct investment flows and recorded as such. The fact that SFIs are treated separately in the 
Netherlands means that direct investment statistics are not comparable with those of partner countries. However, the 
Netherlands intends to include them in direct investment statistics. 
Corrections made to national statistics: 
Only the breakdown of flows between "energy" and "chemical industries" was estimated for the EUR 12 total 




Source of data and method of collection: 
Portugal makes use of bank settlements and processes declarations or requests for authorization for 
international transactions to draw up its direct investment statistics. These are published annually by the Banco de 
Portugal. 
Discrepancies with respect to the OECD benchmark definition: 
The percentage of shares to be held in an enterprise in order to be recognized as a direct investor is 20%. 
Reinvested profits are recorded only if they are officially added to the enterprise's capital. 
Stock-exchange transactions, unless specifically identified, are recorded as portfolio investment and not as 
direct investment. 
Only long-term loans between associated enterprises are recorded under other direct investment flows. 
Corrections made to national statistics: * 
None. 
United Kingdom: 
Source of data and method of collection: 
The Central Statistical Office (CSO) collects data on direct investment by surveying enterprises: there is a 
compulsory quarterly survey of the largest companies, a compulsory annual survey for the study of flows and income. 
These data are regularly published in aggregated form in the Pink Book, which presents the Balance of Payments of 
the UK. Further details are given in Business Monitor MA4. 
Discrepancies with respect to the OECD benchmark definition: 
The United Kingdom keeps fairly close to the OECD definition. However, the minimum threshold for a holding 
in a direct investment enterprise is 20% (the same as that recommended for consolidated accounts). 
Corrections made to national statistics: 
The transactions classified by the United Kingdom as "investment by other UK residents" and "miscellaneous 
property investment", given only in the general Balance of Payments but not broken down geographically, have been 
added. 2/3 were attributed to the Community as outward investments and only 1/3 as inward investments. For the 
breakdown by sector, all these sundry supplementary investments were allocated to "real estate". 
Since the questionnaire used by the United Kingdom to record direct investment flows cannot be too detailed, 
certain flows can be attributed, in a simplistic way, to the country of the parent company or of the direct subsidiary (i.e. 
contrary to the OECD benchmark definition) whereas the United Kingdom makes efforts precisely to identify capital 
flows between indirectly associated enterprises. Incorrect geographical breakdowns for 1984 were discovered by 
chance and have been corrected. 
United States and Japan: ¡ 
EUROSTAT has hardly any information on the methods used to compile direct investment statistics in the 
United States and Japan. 
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For the United States, EUROSTAT used the data published in the Survey of Current Business, which are 
very complete and detailed, although a few figures are not given for reasons of confidentiality. The United States 
normally publishes series on direct investment, including reinvested profits. The latter have been deducted here in the 
interests of better comparability. 
Japan has two series of data on direct investment: one comes from the Balance of Payments compiled by 
the Bank of Japan, but it lacks detail; the second, which gives a more detailed breakdown by country and a breakdown 
by sector, is produced by the Ministry of Finance, but these statistics relate to investments "notified" to the Ministry, 
which do not always correspond to investments actually made. 
In addition, the latter source uses the tax year (which begins on 1 April) and not the calendar year as the 
reference period. In general, we have used the total given in the Balance of Payments and have subdivided it in line 
with the breakdown given by the Ministry of Finance. In both cases, reinvested profits are not calculated. 
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III) MAIN SOURCES OF ASYMMETRY 
Eurostat would like to outline below the main sources of asymmetry identified in the light of harmonisation 
work and the differences in the methodologies and concepts utilised by the Member States. This will enable the reader 
to gain a more accurate idea of the scale of the work to be done in order to achieve ever sounder statistics. 
Depending on the country, the following transactors are or are not considered by definition as investors or 
potential direct investment enterprises: 
a) the State: certain countries record all or some of the transactions of their public authorities under a "capital 
movements of the official sector" or similar heading, whereas others consider that public authorities can be involved 
in direct investment transactions. 
b) international institutions: capital flows to and from these institutions may sometimes be recorded as 
direct investment. Such flows are generally State holdings in the capital of international development aid banks. One 
can legitimately ask whether the "long-term interest" which must form the basis of any direct investment link is of the 
same type as that which connects two enterprises to each other. 
c) banks: bank direct investment flows may be recorded with other bank flows and not with direct investment. 
It should be remembered that the current OECD definition recommends excluding direct investment from short-term 
transactions between banks and their subsidiaries. 
d) households: may also be direct investors. The land or real estate owned by households is often recorded 
elsewhere or entered under a separate heading if the figures involved are very large. Whether property for letting or 
secondary residences, these assets should be considered as notional establishments of a direct investment enterprise 
whose activity is residential property. 
It should be noted that the first four causes of asymmetry listed above have mostly disappeared in this study 
iri the case of intra-Community comparisons, but they may continue to be valid for comparisons with non-Community 
countries. 
e) holding companies: this term in itself certainly already has different meanings in different countries. It 
simply may mean a letter box created to exploit the tax advantages of a particular country, it may mean a company 
which manages the numerous subsidiaries of a large multinational, or it may mean a company created solely for the 
purpose of providing the parent company access to a financial market, etc. The flows of such companies are frequently 
recorded separately (BLEU, Netherlands), but in many cases too only resident holding companies are classified 
separately. Including them may tend to inflate direct investment flows if, in effect, the capital simply enters and leaves 
the country. Excluding them, on the other hand, produces underestimates if the movements are in one direction only, 
for example if the capital entering is then redistributed to other subsidiaries in the same country. 
f) differences in the treatment of enterprises undertaking construction, installation, civil-engineering work, 
etc. abroad may be the cause of asymmetries between two countries. 
Differences in defining the link between the direct investor and the direct investment enterprise: 
- in certain countries it is necessary to have shares in the direct investment enterprise and these countries 
often fix a minimum threshold for such a holding (10% threshold recommended by the OECD). In other countries, 
however, no minimum holding is prescribed for a direct investment link. There may also be minimum values for 
recording direct investment flows, i.e. any transaction below a certain value will be recorded under another heading. 
-quoted shares and "free" shares or shares acquired in return for goods or services cannot be recorded under 
equity holdings. They must therefore be recorded incorrectly as portfolio transactions. 
-and then we come to the question of how to define and include indirect links. Treatment of such flows 
varies considerably from country to country. There are countries which do not look for indirect links at all, others that 
record them occasionally and others which seek them out systematically. 
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Among the latter there are many differences in the definition of an indirect link. But the asymmetries resulting 
from differences of definition are marginal: most direct investment enterprises (80 to 90%) are majority-owned 
subsidiaries, the differences in definition affecting mainly associated companies. However, the inclusion or otherwise 
of indirect links has an effect on: 
-the treatment of reinvested profits; 
-loans between "sibling" companies (companies with the same parent company). A loan from a subsidiary 
(in country A) to a "sibling" company (in country B) can be attributed to the parent company On country C, not in line 
with the OECD definition) or as originating from country A (i 
n accordance with the OECD recommendations). 
Differences in the definition of a direct investment flow: 
Depending on the country, the following do ordo not form part of the direct investment flows recorded in the 
Balance of Payments: 
a) reinvested profits: the inclusion or exclusion of this type of flow in direct investment is mostly determined 
by the information collection system. It is clearly probably one of the major causes of asymmetry. The higher and older 
the direct investment stock, the greater the risk of asymmetry between the statistics of one country which records 
reinvested profits and those of another which omits them. In other Words, one can assume that countries with 
established direct investment traditions (with enterprises that have been "physically" on the market for a very long time) 
reinvest because of their capacity to generate their own finance. Only four or five Community countries at present have 
statistics on reinvested profits. It is forthat reason that they are not yet involved in harmonization work, but this problem 
must be borne in mind, especially when comparing figures published by EUROSTAT with those in other publications. 
b) long-term loans: only Denmark and Italy do not include th;em at all in direct investment. Nonetheless, 
"long-term" has different meanings in different countries (loans of over one year, loans of over five years, etc.). The 
purpose of the loan (commercial loan, leasing, etc.) also creates distortions in the way flows are treated: the BLEU, 
Denmark, Germany, France, Italy and Portugal exclude all commercial loans and financial leasing; Greece excludes 
commercial loans. Long-term loans to banks are not considered as direct investment by the BLEU, Germany, France 
and the United Kingdom. 
c) short-term loans and inter-company account balances are not uniformly recorded as direct investment 
within the European Community. Certain Member States consider this to be a major cause of asymmetry. Only the 
BLEU, the Netherlands and the United Kingdom record them as direct investment. The same comments as for the 
purpose of long-term loans apply. 
d) when a direct investor decides to invest in his subsidiary abroad by borrowing on the subsidiary's local 
market, the flow does not appear in the Balance of Payments since no border has been "crossed" (as in the case of 
reinvested profits). But this flow will be visible if the collection system is based in part at least on a survey system. 
Again the differences are very much bound up with the data collection system, which may favour analysis 
by type of transactor or by type of transaction. A further factor responsible is the lack of a tree structure for the 
'classification of capital accounts: for example, is a commercial loan from a company to its foreign subsidiary.first a 
commercial loan or first a loan by a company to its subsidiary? 
Differences in recording the same flow: 
Even JfaR the points described above are apparently adhered trj in the same way by two different economies, 
it is still not certain whether the same flow wil) be classified in the same way by each: this is particularly so in the case 
of "reverse flows" (i.e. capital supplied by a subsidiary to its parent) and "multilateral" flows (between enterprises 
belonging to the same group): 
a) In the case of capital supplied by a foreign subsidiary to its resident parent company, and remembering 
that we are dealing here with direct investment flows, is the capital a disinvestment by the parent company or an 
investment by the subsidiary in its parent? This problem is also at the root of numerous instances of asymmetry, since 
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the volume of direct investment flows between the parent company and the subsidiary is extremely large 
(often larger than acquisitions or sales of assets abroad). 
ι 
b) In the case of large multinational groups and holding companies, there is additionally the question of 
geographical allocation of flows. If enterprise E1 located in country A establishes a subsidiary E3 in country C using 
funds from another of its subsidiaries E2 located in country B, the following flows will be recorded: 
• country A will record nothing at all; 
- country Β will record a disinvestment from A; 
- country C will record an investment from B; 
with the result that there will be an asymmetry between A and Β and Β and C respectively. 
It would appear that this type of asymmetry is the cause of our largest asymmetries: the amounts of 
capital moved around by large multinational groups are considerable and are most likely to be incorrectly allocated 
because of the very complicated structures which link them (a typical case are the asymmetries in the Netherlands, 
United Kingdom, USA triangle). 
Sundry asymmetries: 
We would also like to draw attention to the following problems: 
a) "authorized" and "actual" investments: certain countries have only statistics based on the administrative 
documents that are legally required. Some countries provide more detailed information (geographical structure of flows 
or breakdown by sectors) only from this source, but also have "direct investment" statistics from the Balance of 
Payments which are not consistent with the former. 
b) exchange rates: certain countries convert the amount of the transaction at the rate applicable on the day 
of settlement, others at an average monthly rate. 
c) date of recording: the same transaction may be recorded on the debit side by one country at a particular 
date and on the credit side by a partner country at a different settlement date, which can lead to distortions if the dates 
are around the end of the year. 
However, these problems are common to the rest of the Balance of Payments. 
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Part Two: Statistical tables 
N.B.: 
-Reinvested profits are excluded. 
-The data prior to 1990 have not been revised. 
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EUR-1 EUROPEAN COMMUNITY 
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Total class 1(*) 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
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Total class 3 
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Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
(*) Excluding intra EUR 12 investments. 
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EUR-2 EUROPEAN COMMUNITY 
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EUR-3 EUROPEAN COMMUNITY 
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Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
(*) Excluding intra EUR 12 investments. 
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EUR-4 EUROPEAN COMMUNITY 
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EUR 5 EUROPEAN COMMUNITY 
Share of each Member State in the Extra-E.C. Investment 
1) Outward Investment 













total EUR 12 






















































































































total EUR 12 











































































































EUR-6 EUROPEAN COMMUNITY 
Share of each Member State in the Extra-E.C. Investment 























































































































Source: EUROSTAT estimates 























































































































Source: EUROSTAT estimates 
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EUR-7 EUROPEAN COMMUNITY 
Geographical breakdown of Intra-Community direct investment 
As declared by countries receiving investment *) 
































































































































Source: EUROSTAT estimates based on the sum of EUR 12 partner countries' Data 
Notes: A positive figure indicates a net investment by the country in other 
EUR 12 Member States. 
A negative figure indicates a net disinvestment by the country in other 
EUR 12 Member States. 
Excluding reinvested profits. 
(*) For example, figures in the UEBL row represent investment by UEBL in other 
EUR 12 countries, as they are recorded by these countries. The same 
investment, but as declared by UEBL, is shown in the "UEBL " pages. 
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EUR-8 EUROPEAN COMMUNITY 
Geographical breakdown of Intra-Community direct investment 















total EUR 12 
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EUR-9 EUROPEAN COMMUNITY 
Geographical breakdown of Intra-Community direct investment 
As declared by investing countries',*) 
year 































































































































Source: EUROSTAT estimates based on the sum of EUR 12 partner countries' Data 
Notes: A positive figure indicates a net disinvestment by other 
EUR 12 Member States in the country. 
A negative figure indicates a net investment by other 
EUR 12 Member States in the country. 
Excluding reinvested profits 
(*) For example, figures in the UEBL row represent investment in UEBL by other 
EUR 12 countries, as they are recorded by these countries. The same 
investment, but as declared by UEBL, is shown in the "UEBL" pages. 
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EUR-10 EUROPEAN COMMUNITY 
Geographical breakdown of Intra-Community direct investment 
As declared by investing countries 
percentages 
year 













total EUR 12 


















































































































EUR-11 EUROPEAN COMMUNITY 
Sectoral breakdown of outward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 














































































































































































TOTAL -17399 -15119 -21941 -30694 -31612 -33152 -19273 -26761 
Source: EUROSTAT estimates 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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EUR-12 EUROPEAN COMMUNITY 
Sectoral breakdown of outward direct investment 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































EUR-13 EUROPEAN COMMUNITY 
Sectoral breakdown of inward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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EUR-14 EUROPEAN COMMUNITY 
Sectoral breakdown of inward direct investment 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































EUR-15 EUROPEAN COMMUNITY 












Units: million ECU 
88 89 90 91 
-483 -189 -614 -3171 









Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
















































































































































-38 -53 -211 -105 -176 -163 -116 -192 
-4053 -6233 -11336 -12364 -20269 -35344 -44765 -35396 
Source: EUROSTAT estimates 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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EUR-16 EUROPEAN COMMUNITY 















Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: EUROSTAT estimates 
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EUR-17 EUROPEAN COMMUNITY 
Sectoral breakdown of intra-Community direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
42 
EUR-18 EUROPEAN COMMUNITY 
Sectoral breakdown of intra-Community direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 









































































































































































































intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 



































































































































































































































harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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UEBL-2 BELGIUM-LUXEMBOURG 
Geographical breakdown of inward direct investment 
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other class 1 
Total class 1 
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Total class 3 
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Source: Banque Nationale de Belgique data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
45 
DK-1 DENMARK 
Geographical breakdown of outward direct investment 
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other class 1 * 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
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Total class 3 
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Source: Danmarks Nationalbank data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
* "Other class 1" = Total "Turkey" + "Canada" + "Austral/a, Oceania" in 1990 and 1991. 
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DK-2 DENMARK 
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other class 1 * 
Total class 1 
ACP not OPEC 
OPEC 
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Total class 2 
EX- COMECON 
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harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
'"Other class 1" = Total "Turkey" + "Canada" + "Australia, Oceania" in 1990 and 1991. 
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DK-3 DENMARK 
Sectoral breakdown of outward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Danmarks Nationalbank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
48 
DK-4 DENMARK 
Sectoral breakdown of inward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Danmarks Nationalbank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
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DK-5 DENMARK 
Sectoral breakdown of outward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 



























































































































































































harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
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DK-6 DENMARK 
Sectoral breakdown of inward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Danmarks Nationalbank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Loans between associated companies are not considered by Denmark 
as direct investment flows. 
51 
D-1 GERMANY 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX- COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 


































































































































































































































harmonised by EUROSTAT 
Note : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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D-2 GERMANY 
Geographical breakdown of inward direct investment 




















other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX- COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 

































































































































































































































harmonised by EUROSTAT 
Note : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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D-3 GERMANY 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Deutsche Bundesbank Data 
harmonised by EUROSTAT 
Nofes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
54 
D-4 GERMANY 
Sectoral breakdown of inward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Deutsche Bundesbank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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D-5 GERMANY 
Sectoral breakdown of outward direct investment 
Extra-E.C. Investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Deutsche Bundesbank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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D-6 GERMANY 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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GR-1 GREECE 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: EUROSTAT estimates 
*The Total of EUR 12 is equal to the sum of the Member States declaration, except for EIRE. 
* * The World Total is estimated by EUROSTAT. 
/Vores : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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GR-2 GREECE 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX- COMECON 
other class 3 











































































































































































































extra not allocated 
Total extra EUR 12 
Total World** 

























*The Total of EUR 12 is equal to the sum of the Member States declaration, except for EIRE. 
** The World Total is estimated by EUROSTAT. 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a nef disinvestment. 
Excluding reinvested profits. 
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E-1 SPAIN 
Geographical breakdown of outward direct investment 
Units : million ECU 
year 
partner country 












intra not allocated 



































































































other class 1 * 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


























































































































Source: Up to 1989 Ministerio de Economia y Hacienda data, Banco de Espana from 1990. 
data harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Figures reported here are investments recorded in the Balance of Payments and are not comparable 
to figures on investments "verified" or "approved" by the Ministry. 
* The Bank of Spain has filled in the new EUROSTA T/OECD direct investment 
questionnaire for the years 1990 and 1991 "other class 2" and "other class 3" zones are not 
available for those years. An approximation has been made for the zone "other class 1 ". 
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E­2 SPAIN 














intra not allocated 




other class 1 * 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX­ COMECON 
other class 3 
Total class 3 
extra not allocated 



































































































































































































































Source: Up to 1989 Ministerio de Economia y Hacienda data, Banco de Espana from 1990. 
Data harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Figures reported here are investments recorded in the Balance of Payments and are not comparable 
to figures on investments "verified" or "approved" by the Ministry. y 
*The Bank of Spain has filled in the new EUROSTAT/OECD direct investment 
questionnaire for the years 1990 and 1991 "other class 2" and "other class 3" zones are not 
available forthose years. An approximation has been made for the zone "other class 1". 
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E-3 SPAIN 





Agriculture, and Food 
Metallics 
Machinery ι 






Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Ministerio de Economia y Hacienda Data 
harmonised by EUROSTAT 
The sectoral breakdown is no more available from the Ministerio de Economia y Hacienda since 1991. 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
These data report investments "verified" or "approved" by the Ministry. They are not 
comparable with the investments registered in the Balance of Payments and 
presented in the table E-1. 
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E-4 SPAIN 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Ministerio de Economia y Hacienda Data 
Data harmonised by EUROSTAT 
The sectoral breakdown is no more available from the Ministerio de Economia y Hacienda since 1991. 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
These data report investments "verified" or "approved" by the Ministry. They are not 
comparable with the investments registered in the Balance of Payments and 
presented in the table E-2. 
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E-5 SPAIN 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Ministerio de Economia y Hacienda Data 
harmonised by EUROSTAT 
The sectoral breakdown is no more available from the Ministerio de Economia y Hacienda since 1991. 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
These data report investments "verified" or "approved" by the Ministry. They are not 
comparable with the investments registered in the Balance of Payments and 
presented in the table E-1. 
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E-6 SPAIN 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Ministerio de Economia y Hacienda Data 
harmonised by EUROSTAT 
The sectoral breakdown is no more available from the Ministerio de Economia y Hacienda since 1991. 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
These data report investments "verified" or "approved" by the Ministry. They are not 
comparable with the investments registered in the Balance of Payments and 
presented in the table E-2. 
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F-1 FRANCE 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Banque de France data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
F-2 FRANCE 
Geographical breakdown of inward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Banque de France data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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F-3 FRANCE 















Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Banque de France Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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F-4 FRANCE 
Sectoral breakdown of inward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Banque de France Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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F-5 FRANCE 
Sectoral breakdown of outward direct investment 
Extra-E.C. Investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Banque de France Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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F-6 FRANCE 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Banque de France Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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IRL-1 IRELAND 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 










































































































































































































































Source: EUROSTAT estimates 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
*EUR 12 is equal to the sum of the Member States declarations, except for Greece. 
* * The World Total is estimated by EUROSTA T. 
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IRL-2 IRELAND 
Geographical breakdown of inward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 










































































































































































































































Source : EUROSTAT estimates 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
*EUR 12 is equal to the sum of the Member States declarations, except for Greece. 
**The World Total is estimated by EUROSTAT. 
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1-1 ITALY 
Geographical breakdown of outward direct investment 















intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Banca d'Italia data upto 1990, Ufficio Italiano dei Cambi from 1991 onward, 
data harmonised by EUROSTAT 
Notes : A positive figure indicates a net-disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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1-2 ITALY 
Geographical breakdown of inward direct investment 













intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 


































































































































































































































data harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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1-3 ITALY 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Banca d'Italia upto 1990, Ufficio Italiano dei Cambi from 1991 onward 
Data harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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1-4 ITALY 
Sectoral breakdown of inward direct investment 
Intra E.C. Investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Banca d'Italia upto 1990, Ufficio Italiano dei Cambi from 1991 onward. 
Data harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Exc/uding reinvested profits. 
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1-5 ITALY 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 


























































































































































































Data harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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1-6 ITALY 
Sectoral breakdown of inward direct investment 
Extra E.C. Investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Banca d'Italia upto 1990, Ufficio Italiano dei Cambi from 1991 onward. 
Data harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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NL-1 NETHERLANDS 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: De Nederlandsche Bank data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded as investment by the subsidiaries 
and not as disinvestment by the parent companies. 
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NL-2 NETHERLANDS 
Geographical breakdown of inward direct investment 














Intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
Extra not allocated 


































































































































































































































Source: De Nederlandsche Bank data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded as investment by the subsidiaries 
and not as disinvestment by the parent companies. 
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NL-3 NETHERLANDS 
Sectoral breakdown of outward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 


























































































































































































harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded 
as investment by the subsidiaries and not as disinvestment by the parent companies. 
Since 1987, "not allocated industries" = "Energy" + " Chemical industries". 
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NL-4 NETHERLANDS 
Sectoral breakdown of inward direct investment 
Intra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: De Nederlandsche Bank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded 
as investment by the subsidiaries and not as disinvestment by the parent companies. 
Since 1987, "not allocated industries" = "Energy" + " Chemical industries". 
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NL-5 NETHERLANDS 
Sectoral breakdown of outward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 


























































































































































































harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded 
as investment by the subsidiaries and not as disinvestment by the parent companies. 
Since 1987, "not allocated industries" = "Energy" + " Chemical industries". 
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NL-6 NETHERLANDS 
Sectoral breakdown of inward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: De Nederlandsche Bank Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Investment by subsidiaries in their parent companies are recorded 
as investment by the subsidiaries and not as disinvestment by the parent companies. 
Since 1987, "not allocated industries" = "Energy" + " Chemical industries". 
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P-1 PORTUGAL 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Banco de Portugal data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits, 
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P-2 PORTUGAL 
Geographical breakdown of inward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Banco de Portugal data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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P-3 PORTUGAL 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Banco de Portugal Data 
' harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Not allocated Services = Finance and Banking + insurance. 
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P-4 PORTUGAL 
Sectoral breakdown of inward direct investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Banco de Portugal Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Not allocated Services = Finance and Banking + insurance. 
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P-5 PORTUGAL 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Banco de Portugal Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Not allocated Services = Finance and Banking + insurance. 
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P-6 PORTUGAL 
Sectoral breakdown of inward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Banco de Portugal Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Not allocated Services = Finance and Banking + insurance. 
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UK-1 UNITED KINGDOM 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
E X - C O M E C O N 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 



































































































































































































































harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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UK­2 UNITED KINGDOM 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX ­ COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 



































































































































































































































harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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UK-3 UNITED KINGDOM 
Sectoral breakdown of outward direct investment 
Intra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Central Statistical Office Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net Investment. 
Excluding reinvested profits. 
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UK-4 UNITED KINGDOM 
Sectoral breakdown of inward direct investment 
Intra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Central Statistical Office Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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UK-5 UNITED KINGDOM 
Sectoral breakdown of outward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Central Statistical Office Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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UK-6 UNITED KINGDOM 
Sectoral breakdown of inward direct investment 
Extra E.C. investment 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Central Statistical Office Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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USA-1 UNITED STATES 
Geographical breakdown of outward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra riot allocated 


































































































































































































































Source: Survey of Current Business data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
98 
USA-2 UNITED STATES 
Geographical breakdown of inward direct investment 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 


































































































































































































































Source: Survey of Current Business data 
harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
(*) Total EUR 10 only for 1984 and 1985. 
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USA-3 UNITED STATES 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Survey of Current Business Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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USA-4 UNITED STATES 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Survey of Current Business Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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USA-5 UNITED STATES 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Survey of Current Business Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
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USA-6 UNITED STATES 











Other industries · 
Industries n.a. 
TOTAL Industries 
Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 

























































































































































































Source: Survey of Current Business Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
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JPN-1 JAPAN 
Geographical breakdown of outward direct investment 
"84" "85" "85" "87" "88 
Units : million ECU 























































intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX-COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World | -7558 -8455 -14713 
Source: Bank of Japan data/EUROSTAT estimates (see (*)(**)) 
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-16916 -28931 -40056 -37718 -24796 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
(*) For 1984 and 1985, The Bank of Japan gives only EUR 10 totals. 
EUR 12 total has thus been estimated by EUROSTAT for these two years. 
(**) Except for USA, all the extra EUR 12 economic zones have been estimated using the national 
nomenclature of Japan. 
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JPN-2 JAPAN 















intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 



































































































































































































































Source: Bank of Japan/data EUROSTAT estimates (see (*)(**)) 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
(*) For 1984 and 1985, The Bank of Japan gives only EUR 10 totals. 
EUR 12 total has thus been estimated by EUROSTAT for these two years. 
(**) Except for USA, all the Extra EUR12 economic zones have been estimated using the national 
nomenclature of Japan. 
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JPN-3 JAPAN 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX - COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 



































































































































































































































harmonised by EUROSTAT 
Notes : A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 
fiscal Year (April 1 to March 31) and not investments recorded in the Balance of Payments. 
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JPN-4 JAPAN 














intra not allocated 




other class 1 
Total class 1 
ACP not OPEC 
OPEC 
other class 2 
Total class 2 
EX- COMECON 
other class 3 
Total class 3 
extra not allocated 
Total extra EUR 12 
Total World 




































































































































































































































harmonised by EUROSTAT 
Notes : A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 
fiscal Year (April 1 to March 31) and not investments recorded in the Balance of Payments. 
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JPN-5 JAPAN 
Geographical breakdown of outward direct investment 
Total World 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Ministry of Finance JAPAN Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 
fiscal Year (April 1 to March 31) and not investments recorded in the Balance of Payments. 
108 
JPN-6 JAPAN 
Geographical breakdown of inward direct investment 
Total World 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Ministry of Finance JAPAN Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 
fiscal Year (April 1 to March 31) and not investments recorded in the Balance of Payments. 
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JPN-7 JAPAN 
Geographical breakdown of outward direct investment 
EUR 12 













Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 























































































































































































Source: Ministry of Finance JAPAN Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net disinvestment. 
A negative figure indicates a net investment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 
fiscal Year (April 1 to March 31) and not investments recorded in the Balance of Payments. 
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JPN-8 JAPAN 














Building and Construction 
Finance and Banking 
Insurance 
Trade, hotels, catering 
























































































































































































Source: Ministry of Finance JAPAN Data 
harmonised by EUROSTAT 
Notes: A positive figure indicates a net investment. 
A negative figure indicates a net disinvestment. 
Excluding reinvested profits. 
Remark: Figures reported here are investments "notified" to Ministry of Finance during the Japanese 





ISIC/NACE codes corresponding to the economic activities used in EUROSTAT 
questionnaire AS and EUROSTAT codification for economic activity groups: 
Questionnaire A5 
t 
AGRICULTURE AND FISHING 
MINING AND QUARRYING 
of which: Extraction of petroleum and gas 
MANUFACTURING 
of which: Food products 
Textile« and wearing apparel 
Wood, publishing and printing 
TOTAL textiles + wood activities 
Refined petroleum products and other treatments 
Manufacture of chemicals & chemicals products 
Rubber and plastic products 
TOTAL petroleum,ohemlcal,rubber,plastic products 
Metal products 
Mechanical products 
TOTAL metal and mechanical products 
Office machinery and computers 
Radlo.TV.communlcation equipments 
TOTAL machinery, computers, RTV, communication 
Motor vehicles 
. Other transport equipment 
TOTAL vehicles + other transport equipment 
ELECTRICITY. GAS AND WATER 
CONSTRUCTION 
TRADE AND REPAIRS 
HOTELS AND RESTAURANTS 
TRANSPORTS AND COMMUNICATION 
of which land transport 
Sea and coastal water transport 
Airtransport 
TOTAL land, sea and air transport 
Telecommunications 
FINANCIAL INTERMEDIATION 
of which: Monetary Intermediation 
Other financial Intermediation 
of whlch:Financlal holding companies 
Insurance & activities auxiliary to Insurance 
TOTAL other financial Intermediation + Insurance 
REAL ESTATE & BUSINESS ACTIVITIES 
of which: Real estate 
Computer activities 
Research and development 
Other business activities 
of whlch:Bu8lness and management consultancy 





Private purchases & sates of real estate 
TOTAL 
ISICRevJ 




divisions 15 et 16 
divisions 17,18 






















part of class 6599 








































part of dass 65.23 
division 66 & group 67.2 
















AGRICULTURE AMD FISHDVG J 
MINING AND QUARRYING 
of which: 
Extraction of petroleum and gas J 
MANUFACTURING 
of which: 
Textiles and wearing apparel 
Wood,publishing and printing 
Tot textiles + wood activities 
Refined petroleum & other treahne 
Chemicals products „. 
Rubber and plastic products 
Tot petroleum, chem, rubber & plastic 
Metal products 
Mechanical products 
Tot Metal + Mechanical products 
Office machinery and computers.... 
Radio,TV,communication equipme 
Tot mach, comp, RTV & comm equip 
Other transport equipments 
Tot vehicles + o. transport equipments 
ELECTRICrrY.GAS AND WATER.. 
CONSTRUCTION 
TRADE AND REPAIRS 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 










Sea and coastal water transport 
Télécommunications . .. J 
FINANCIAL INTERMEDIATION.... 
of which: 
Other financial intermediation 
of which: 
Financial holding companies 
Insurance & activities auxiliary 
Tot o. fin. int + insurance activities 
REAL ESTATE & BUSINESS ACT. 
of which: 
of which: 
Business & manag, consultancy 
of which: 
manag. Holding companies.. 
Tot comp., research, o. business, adv. 
OTHER SERVICES 
SUB-TOTAL· 





Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 






Afri? Τ Π TT TI TR Ρ ΔΜΊΓι TTTÇTTTWi'· 




Tot textiles + wood activities , 
Refined petroleum & other treatme 
Chemicals products 
Rubber and plastic products 
Tot petroleum, chem, rubber & plastic 
Mechanical products 
Tot Metal + Mechanical products 
Office machinery and computers.... 
Radio.TV^ommunication equipme 
Tot mach, comp, RTV & comm equip 
Other transport equipments 
Tot vehicles + o. transport equipments 
ELECTRICrTY.GAS AND WATER., 
CONSTRUCTION 
TRADE AND REPAIRS 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 







Sea and coastal water transport. 




Other financial intermediation 
of which: 
Financial holding companies 
Insurance & activities auxiliary 
Tot o. fin. int + insurance activities 
REAL ESTATE & BUSINESS ACT. 
of which: 
Research and development 
of which: 
Business & manag, consultancy 
of which: 
manag. Holding companies.. 
Tot comp., research, o. business, adv. 
OTHER SERVICES 
SUB-TOTAL 





Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 




Direct Investment Income EUROSTAT /OECD 
Unit: 
AGRTPTTT TTTRT« Α Μ Π ΡΤ^ΤΤΤΜΠ 





Textiles and wearing apparel 
Wood.publishing and printing 
Tot textiles + wood activities 
Refined petroleum & other treatme 
Chemicals products 
Rubber and plastic products 
Tot petroleum, chem, rubber & plastic 
Metal products 
Mechanical products ^ 
Tot Metal + Mechanical products 
Office machinery and computers .... 
Radio,TV,communication equipme 
Tot mach, comp, RTV & comm equip 
Motor vehicles 
Other transport equipments 
Tot vehicles + o. transport equipments 
ELECTRICnY.GAS AND WATER.. 
CONSTRUCTION 
TRADE AND REPAIRS 
HOTELS AND RESTAURANTS 
Income on Equity 
Dividends 
Credit Debit net 
Reinvested profits (*) 
Credit Debit net 





Total Direct investment 
income 
Credit Debit net 
(* ) sign as recorded in the current account 
QUESTIONNAIRE A5 - 3 
Declaring country: 





Sea and coastal water transport 





Other financial intermediation 
of which: 
Insurance & activities auxiliary 
Tot o. fin. int + insurance activities 
REAL ESTATE & BUSINESS ACT. 
of which: 
Research and development 
of which: 
Business & manag, consultancy 
of which: 
manag. Holding companies.. 
Tot comp., research, o. business, adv. 
OTHER SERVICES 
SUB-TOTAL 
Priv. purchases & sales of real estate... 
TOTAL 
(*) sign as recorded in the current aa 







Reinvested profits (*) 
Credit Debit net 
Income on debt 
(interest) 
Credit Debit net 
Total Direct investment 
income 
Credit Debit net 









Assets Liab. net 
Reinvested 
profits 






Total capital flows 
Assets Liab. net 








0 . AFRICAN COUNTRIES 





Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 








of which: Colombia 
Venezuela '. 
Chile 
NEAR AND MIDDLE EAST 
Gulf, Arabian countries 
OTHER ASIAN COUNTRIES... 













Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 











NEIsl „ 1 
NEIs2A _ 
NEIs2AL 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 




3 - Additional economic zones (**) 
African ACP countries 
Pacific ACP countries 
Mediterranean Basin countries.... 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 
(**) to be completed by European Community countries only 








Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 





U1 HhK bUKUr»AN COUN1. , 
Czech Republic 
NORTH AFRICA , 
of which:Morocco 
0 . AFRICAN œUNTRIES 






Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 
QUESTIONNAIRE A6 - 2 - Direct Investment in the reporting economy 





SOUTH AMERICA „..„. 
Chile 
NEAR AND MIDDLE EAST 
Gulf Arabian countries 
OTHER ASIAN COUNTRIES... 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 




















Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 




3 - Additional economic zones (**) 
Latin America countries 
African ACP countries 
Caribbean ACP countries 
Pacific ACP countries 
Mediterranean Basin countries.... 
Maghrebian countries 
Central and Eastern Europe. 
French Franc zone 
Intra EC not allocated. 




Assets Liab. net 
Reinvested 
profits 
Assets Liab. net 
Other 
capital transactions 
Assets Liab. net 
Total capital flows 
Assets Liab. net 
(**) to be completed by European Community countries only 






1 - Geographical zones 
EUROPE 
BLEU 
(*) sign as recorded in the current at 





Reinvested profits (*) 
Credit Debit net 
Income on debt 
(interest) 
Credit Debit net 
Total direct investment 
income 
Credit Debit net 
— 1 








0 . AFRICAN COUNTRIES...... 
of which:Rep. of South Africa....j 
NORTH AMERICA. 
United States 
(*) sign as recorded in the current a 





Reinvested profits (*) 
Credit Debit net 
Income on debt 
(interest) 
Credit Debit net 
Total direct investment 
income 
Credit Debit net 




EUROSTAT / OECD 
CENTRAL AMERICA 
SOUTH AMERICA 
of which: Colombia 
Chile 
NEAR AND MIDDLE EAST 
Gulf Arabian countries 









(*) sign as recorded in the current a 





Reinvested profits (*) 
Credit Debit net 
Income on debt 
(interest) 
Credit Debit net 
Total direct investment 
income 
Credit Debit net 


















Offshore Financial Centers 
Income on Equity 
Dividends 
Credit Debit net 
Reinvested profits (*) 
Credit Debit net 





Total direct investment 
income 
Credit Debit net 
(*) sign as recorded in the current account 




3 - Additional economic zones (**) 
Caribbean ACP countries 
Pacific ACP countries. 
Mediterranean Basin countries.... 
Central and Eastern Europe 
Intra EC not allocated. 
Extra EC not allocated 
Income on Equity 
Dividends 
Credit Debit net 
Reinvested profits (*) 
Credit Debit net 
Income on debt 
(interest) 
Credit Debit net 
Total direct investment 
income 
Credit Debit net 
(**) to be completed by European Community countries only 
DEFINITION OF ECONOMIC ZONES 






Belgo-Luxembourg Economic Union 
United Kingdom 










United States of America New Zealand 

















NAFTA (North American Free Trade Association) 
3 countries 














ASEAN (Countries for the Association of South-East Asian Nations) 








Serbia and Montenegro 













OPEC (Organization of Petroleum Exporting Countries) 











United Arab Emirates 
Indonesia 
ACP (African, Carribean and Pacific countries signatories of the Lomé convention) 
69 countries (46 African 15 Carribean 8 Pacific countries) 




















Central Africain Rep. 
Equatorial Guinea 

























Carribean ACP countries 
Belize 














Pacific ACP countries 









NICsl (the core Newly Industrializing Countries) 
4 countries Singapore Taiwan 
South Korea Hong Kong 





































Serbia and Montenegro 
Form. Yug. Rep. Macedonia 
Bermuda 





St Christopher & Nevis 
Vanuatu 















































EC countries (see economic zones) 
EFTA countries (see economic zones) 
Other European Countries 
Turkey, Andorra, Gibraltar, Vatican City State, Malta, Cyprus, Baltic Countries, 
Poland, Czech Rep., Slovakia, Hungary, Romania, Bulgaria, Albania, Croatia, Slovenia 
Bosnia-Hercegovina, Serbia and Montenegro, Territorry of the former Yugoslav 
































Central Africain Rep. 
Equatorial Guinea 














Seychelles & dep. 















North American countries 
USA Canada 












St Christopher & Nevis 
Haiti 
Bahamas 
Turks and Caicos Islands 
Dominican Republic 
Virgin Islands of the US 
Antigua and Barbuda 
Dominica 


























Grif Arabian Countries 




United Arab Emirates 
Oman 
Yemen 




































Monetary Conversion rates 
One ECU = 
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TEMA 
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OO Población y condiciones sociales (amarillo) 
GD Energia e industria (azul claro) 
GD Agricultura, silvicultura y pesca (verde) 
GD Comercio exterior y balanza de pagos (rojo) 
GO Servicios y transportes (naranja) 
IH Medio ambiente (turquesa) 




ID Cuentas, encuestas y estadísticas 
00 Estudios y análisis 
HI Métodos 
OD Estadísticas rápidas 
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00 Energi og Industri (blå) 
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ΘΕΜΑ 
GO Γενικές στατιστικές (βαθύ μπλε) 
GO Οικονομία και δημοσιονομικά (βιολετί) 
GO Πληθυσμός και κοινωνικές συνθήκες (κίτρινο) 
GO Ενέργεια και βιομηχανία (μπλε) 
GO Γεωργία, δόση και αλιεία (πράσινο) 
00 Εξωτερικό εμπόριο και ισοζύγια πληρωμών (κόκκινο) 
GO Υπηρεσίες και μεταφορές (πορτοκαλί) 
GO Περιβάλλον (τουρκουάζ) 




fel Λογαριασμοί, έρευνες και στατιστικές 
ΓΡΊ Μελέτες και αναλύσεις 
00 Μέθοδοι 
00 Ταχείες στατιστικές 
ΕΝ Classification of Eurostat publications 
THEME 
GG General statistics (midnight blue) 
GO Economy and finance (violet) 
GO Population and social conditions (yellow) 
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